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same extent) we could safely say that there was Depreciation of the Standard of Value, while if they all fell there would be Appreciation.
No such state of things has ever existed or is at all likely to exist in the future. If we go back to the Middle Ages, however, and examine the course of prices from that time to the present day, we can have no doubt that the tendency has been towards Depreciation.
The fact that we can form a general idea as to whether there has been Appreciation or Depreciation of the Standard of Value if we consider very long periods of time, is not of much practical value. Slow Appreciation, or slow Depreciation, is not nearly so injurious as sudden changes, and whatever Standard of Value we adopt, and whatever definition of Appreciation or Depreciation we may lay down, the Standard of Value will always be increasing or decreasing, more or less in Purchasing Power. The Standard of Value which is fixed and invariable, like the yard measure, does not exist and cannot exist.
Some Economists, whose opinions command and deserve respect, have held that a liberal supply of the standard metal every year from the mines adds to the world's prosperity, and, within limits, their opinion appears to be sound. Such a supply, by maintaining the price of